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摘  要 
I 
摘  要 
中医药作为我国特色文化的代表，历来受到国家高度重视。从近期发布的多项
政策，可以看到国家已经把发展中医药作为国家战略的空前高度，中药行业将进入
新的发展时期。业内人士推断，未来十年，中药行业将出现集中出现大变革、大发
展的产业态势。在机遇和挑战并存的市场环境下，如何立足于自身的核心竞争优势，
制定和修正适合企业自身发展的财务战略，并通过采取合理的经营策略和财务政策，
使销售和收益可持续发展，这将是企业在激烈竞争中脱颖而出和发展壮大的关键因
素。 
本文选取九芝堂股份有限公司和东阿阿胶股份有限公司两家中药行业中具有代
表性的医药制造上市企业作为研究对象，从财务报表的解读入手，运用财务比率分
析、三维分析、主要财务指标分解等方法进行财务绩效的分析；利用财务战略矩阵，
探讨两家公司的财务战略，进而评价两家公司的财务政策并提出建议。 
本文共七章。第一章进行研究背景的概述，包括本文的研究主题、意义和框架。
第二章中药行业的发展现状进行分析并介绍了两家公司的概况；第三章运用三维分
析方法对财务报表进行解读，了解两家公司的财务现状；第四章对两家公司主要财
务指标进行比较分析，展示两家公司的综合实力和财务特点；第五章通过五大财务
指标的因素分解，进行深度财务分析；第六章利用财务战略矩阵，探讨两家公司财
务战略，并结合财务战略分析对四大财务政策进行评价并提出建议；第七章总结全
文的研究分析，提出结论和建议。 
通过本文的分析可以看出，中药行业受益于政策扶持，未来有望迎来高速发展，
两家公司作为老字号的中成药生产企业，发展前景向好。总体而言两家公司的财务
状况良好，东阿阿胶的财务绩效整体上要优于九芝堂，其在盈利能力、资产流动性、
偿债能力、现金创造能力、创值能力等方面优势明显；两家公司都采用保守的财务
政策，负债水平较低，现金资产充沛，偿债能力极强；运用财务战略矩阵分析可看
出两家公司基本为价值创造企业，东阿阿胶在日常经营中较好地做到营运资金的平
衡，而九芝堂的可持续发展面临资金短缺的局面。笔者建议九芝堂在财务方面应加
强对现金流的管理，提高实际经营净现金流量，适当提高资产负债率，有效利用财
务杠杆，降低资本成本，提升企业经营效益；在经营方面应适当降低分红比例，留
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II 
存更多资金以备企业后续发展，在战略方面应加大研发新产品的投入和对原料供应
的布局。建议东阿阿胶在财务方面应加强对期间费用的管理，控制存货规模，提高
资产管理效率；在经营方面上应充分利用财务杠杆为企业创造更多价值，可适当提
高分红比例，加大对投资者的回报力度；在战略方面应拓展销售渠道，尝试横向多
元化经营，利用品牌优势开发更多阿胶衍生品。 
 
关键词：九芝堂；东阿阿胶；财务绩效，财务政策 
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III 
Abstract 
As the representative of the Chinese culture with characteristics, traditional Chinese 
medicine has been paid great importance by the country. Several policies issued recently 
by our country show that the traditional Chinese medicine has been upgraded into a 
national strategically level and will step into a new developing stage. Insiders estimate that 
traditional Chinese medicine industry will face great revolution and development in the 
next decade. In face of such market environment combining opportunities and challenges, 
it will be key factors for an enterprise to develop greatly and stand out in the intense 
competition that the formulation and revision of financial strategy fitting the development 
of the enterprises based on their own core competitive advantages as well as sustainable 
sales and profits by adopting reasonable business strategy and financial policy. 
This thesis selects two representative listed corporates majoring in medicine 
manufacture, namely Jiuzhitang and Dong-E-E-Jiao in traditional Chinese medicine 
industry as the research object. Their financial performance is interpreted by means of 
financial rate analysis, three-dimensional analysis, major financial index analysis and so 
on. And their financial strategies are also explored by using a matrix showing financial 
strategy so as to comment on their financial policies and put forward suggestions. 
This thesis consists of seven chapters. Chapter Ⅰ describes background of research, 
including theme, meaning, framework of this paper. Chapter Ⅱ analyzes the status of 
traditional Chinese medicine industry, and introduces the profile of two companies. 
Chapter Ⅲ adopts the three-dimensional analysis method to interpret the financial 
statements to understand the financial situations of two companies. Chapter Ⅳ makes a 
comparative analyzes of the main financial indicators of two companies to show the 
comprehensive strength and financial characteristics of two companies. Chapter Ⅴ makes 
a deep financial analysis through the decomposition of the five financial indicators. 
Chapter VI explores financial strategies of two companies using the financial strategy 
matrix, and evaluates and makes recommendations on the four major financial policies are 
combining with the financial strategy analysis. Chapter Ⅶ summarizes the full text of the 
analysis and makes conclusions and recommendations. 
The analysis of this thesis shows that traditional Chinese medicine, under the support 
of the government, is expected to usher in a rapid development. As old and famous 
Chinese patent medicine manufacturers, the two companies will have better prospects. 
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Through the financial analysis and comparison of the two companies, it can be found that 
Dong-E E-Jiao corporation has better financial performance than that of Jiuzhitang with 
profound advantages in profitability, asset liquidity, solvency, cash creation and value 
creation. Both companies adopt conservative financial policy with low levels of debt, 
abundant cash assets and strong solvency. The financial strategy matrix analysis shows 
that the two companies are basically value-created businesses, Dong-E-E-Jiao has made a 
healthy balance of working capital in the general operation, but the Jiuzhitang is facing a 
shortage of funds for sustainable development. The author suggests that Jiuzhitang should 
operationally strengthen the management of cash flow, grow the actual net operating cash 
flow, make a proper increase in the asset-liability ratio, make effective use of financial 
leverage, and reduce capital cost to enhance the operating profits of the enterprise. For 
manegerment aspects, it should reduce the proportion of divided shares to retain more 
funds for the follow-up development of the enterprise, and in the strategic areas it should 
increase investment in research and development of new products and promote supply 
layout of raw materials. It is suggested that the Dong-E-E-Jiao should operationally 
strengthen the management of the cost of the operation, control the inventory scale and 
improve the efficiency of asset management. For managerment aspects, it should make 
full use of financial leverage to create more value for the enterprise and increase 
proportion of divided shares to return more to consumers; in the strategic areas, it should 
expand channels to sell and try to achieve diversified operation to develop more gelatin 
derivatives by taking advantage of brand. 
 
Key words: Jiuzhitang; Dong-E-E-Jiao; Financial performance；Financial policy 
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第一章  研究概述 
第一节  研究主题和意义 
一、研究背景及主题 
我国中医药发展历史悠久，中药在数千年历程中，不断创新发展，成为人们治
病祛疾、强身健体、延年益寿的重要手段，在维护民众健康方面做出了重大贡献。
中医药作为我国特色文化的代表，历来受到国家高度重视。从近期发布的多项政策，
可以看到国家已经把发展中医药作为国家战略的空前高度，中药行业将进入新的发
展时期。业内人士推断，未来十年，中药行业将出现集中出现大变革、大发展的产
业态势。企业和投资机构也纷纷看好中药行业的发展前景，各路资本的大量涌入，
为中药行业带来了刺激效应，使其呈现出前所未有的新热点和新动态。同时，中药
行业应用领域广阔，其并购需求和活跃度也十分明显。在此机遇和挑战并存的市场
环境下，如何立足于自身的核心竞争优势，制定和修正适合企业自身发展的财务战
略，并通过采取合理的经营策略和财务政策，使销售和收益可持续发展，这将是企
业在激烈竞争中脱颖而出和发展壮大的关键因素。 
本文选取九芝堂股份有限公司（下文简称九芝堂）和东阿阿胶股份有限公司（下
文简称东阿阿胶）两家中药行业中具有代表性的医药制造上市企业作为研究对象，
从财务报表的解读入手，运用财务比率分析、三维分析、主要财务指标分解等方法
进行财务绩效的分析；利用财务战略矩阵，探讨两家公司的财务战略，进而评价两
家公司的财务政策并提出建议。 
二、研究意义 
本文研究的意义主要有三点：首先，通过两家公司的财务对比分析，以财务视
觉洞察企业的经营绩效和中药行业的发展特点，探讨企业财务问题和对策，为经营
管理者建言献策；其次，本文提供一种系统的分析体系，有助于投资者了解经营状
况、财务绩效及存在的问题和不足，为投资者的投资决策提供参考；最后，通过本
文的研究，有助于笔者从实际案例的角度将 MBA 阶段所学的财务理论知识融会贯通
并学以致用，锻炼自身的财务分析能力。 
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